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Silver  Coinage* 


SPEECH 

OF 


HON.  DAVID  B.  CULBERSON. 


The  House  having  under  consideration  the  bill  (H.  R.  .56iX))  for  the  free  coin- 
age of  silver,  and  for  other  purposes— 

Mr.  CULBERSON  said: 

Mr.  Speaker:  I do  not  intend  to  discuss  the  silver  question  at  any 
great  length,  but  I propose  to  enter  a plea  in  behalf  of  fair  play  for  sil- 
ver and  fair  dealing  with  the  people. 

I am  a friend  of  silver  and  in  favor  of  placing  it  on  the  same  plane 
with  gold  in  respect  to  coinage  and  full  unqualified  debt-paying  power. 

Under  existing  law  the  coinage  of  gold  is  free  and  unrestricted.  The 
owner  of  gold  bullion  may  deposit  it  at  the  mints  and  have  it  coined 
on  his  own  account,  or  may  exchange  it  for  coined  gold. 

The  owner  of  silver  bullion  is  not  permitted  to  have  it  coined  on  his 
own  account  or  exchange  it  for  coined  silver  dollars.  But  the  Govern- 
ment is  authorized  and  required  to  purchase  silver  bullion  in  the  open 
market  and  cause  to  be  coined  not  less  than  two  nor  more  than  four 
millions  of  standard  silver  dollars  per  mouth. 

In  order  to  secure  the  remonetization  of  silver  in  1878  and  restore  it 
to  ite  ancient  use  as  money,  the  friends  of  silver  were  compelled  to  sub- 
mit to  the  limitation  upon  its  coinage  and  to  assent  to  the  unwise  pro- 
vision which  vested  in  the  Secretary  of  the  Treasury  discretionary 
power  over  the  amount,  within  the  limits,  to  be  coined. 

Such  badges  of  servility  and  inferiority  to  gold  placed  on  silver  in 
the  interests  of  bondholders  and  banks  ought  to  be  removed  at  once. 

By  the  provisions  of  the  act  of  February  28,  1878,  silver  dollars  ot 
412-2  grains  were  made  a legal  tender  at  their  nominal  value  for  all  debts 
and  dues,  public  and  private,  except  where  otherwise  expre.ssly  stipu- 
lated in  the  contract. 

The  repudiation  of  silver  dollars  as  a legal  tender  in  the  payment  of 
any  of  the  debts  not  within  the  exception,  due  by  the  Government,  by 
the  Secretary  of  the  Treasury,  is  a violation  of  both  the  letter  and  spirit 
of  the  law,  and  is  a wrong  to  the  people  who  are  required  by  taxation 
to  furnish  the  money  to  pay  the  debts  of  the  Government. 

If  the  existing  law  authorizing  the  coinage  of  silver  dollars  is  to  re 
main  in  force,  or  if  it  is  to  be  substituted,  as  is  proposed,  by  an  act  pro 
viding  for  the  free  and  unlimited  coinage  of  standard  silver  dollars,  the 
practice  astablished  at  the  Treasury  Department  during  the  reign  of  the 
Republican  party,  and  still  followed  with  remarkable  hdelity  by  the 
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officers  of  that  Department,  of  (liscriminatinfj  against  silver  and  in  favor 
of  gold,  and  of  repudiating  it  wliolly  as  a legal  temler  in  the  payment 
of  the  public  debt,  interest  and  principal,  ought  to  lie  forbidden  by  law. 

It  seems  to  me.  Mr.  Speaker,  tliat  there  could  be  no  greater  legislative 
folly  than  to  require  the  Government  to  purchase  bullion  and  causa 
not  less  than  two  nor  more  than  four  millions  ol  silver  dollars  to  be 
coined  each  month  if  the  Treasury  De])artment  sh  ill  be  permitted,  in 
the  exerci.se  ol  a discretion  contided  to  it  by  law,  to  store  them  away  in 
the  vaults  of  the  Treasury  and  refuse  to  pay  them  out  upon  the  matured 
obligations  of  the  Government.  a- 

There  are  outstanding  $194,000,000  of  bonds,  long  past  due,  and  held 
mainly  by  national  banks,  upon  which  the  jieople  are  required  to  pay 
over  $5,000,000  interest  annually.  Over  $:10, 000, OoO  in  gold  have  been 
paid  in  interest  upon  these  bonds  since  their  maturity. 

The  last  report  from  the  Treiisury  Department  showing  the  condition 
of  the  Treasury  on  the  20th  day  of  March,  18HG,  leveals  the  tact  that 
there  were  in  the  Treasury  over  eighty-live  millions  of  silver  dollars 
belonging  to  the  Government,  held  and  hoarded  tor  no  lawful  or  rea- 
sonable purpo-^e,  but  upon  the  shallow  pretext  that  they  can  not  be 
made  to  circulate  in  com])anionship  with  gold.  Phis  reiWt  i)ie.-<cnts 
nothing  new.  For  years  millions  of  mone}’  have  been  allowed  to  re- 
main in  the  Treasury  unemployed,  while  the  people  have  been  loreed 
to  pay  interest  upon  bonds  which  ought  to  have  been  paid  years  ago. 

In  view  of  this  condition  of  our  tinancial  affairs  Congress  and  the 
country  are  confronted  with  the  recommendation  of  the  President  to 
suspend  the  coinage  of  silver  dollars  and  allow  the  stock  of  coined  silver 
dollars,  amounting  to  two  hundred  and  twenty  millions,  to  be  absorbed, 
if  possible,  in  the  daily  tran.sactions  of  the  peojile.  ’ ^ 

We  are  confronted  also  with  the  recommendation  of  the  Secretary  of 
the  Treasury  to  destroy  our  entire  volume  of  legal- tender  greenbacks, 
and  with  his  answer  to  the  re.solutions  of  inquiry  submitted  by  the 
Committee  on  Coinage,  Weights,  and  Measures,  that  in  the  future,  a.s 
in  the  past,  the  practice  of  repudiating  silver  dollars  as  a legal  tender 
in  the  payment  of  the  public  debt,  interest  and  principal,  will  be  ad- 
hered to. 

It  is  therefore  apparent,  Mr.  Speaker,  that  the  Executive  Depart- 
raentof  the  Government  is  not  only  in  favor  of  suspending  the  coinage 
of  silver,  thereby  cutting  off  all  further  increase  of  our  volume  of  metal 
money  from  that  source,  but  approves  the  policy  of  repudiating  silver 
as  a legal  tender  in  the  payment  of  the  public  debt,  and  of  dum])ing 
out  among  the  toiling  millions  of  this  country  the  present  stock  of 
silver  dollars  branded  with  tiatism  and  dishonor  and  as  unfit  to  be  paid 
to  the  holders  of  Government  securities. 

If  the.se  recommendations  should  be  adopted  gold  will  be  the  only 
debt-paying  money  and  national-bank  notes  the  only  paper  currency. 

The  tinancial  policy  of  the  Democratic  party — gold,  silver,  and  paper  * 

convertible  into  coin  on  demand — will  have'  been  repudiated,  and  the 
policy  of  the  Republican  party,  broken  and  overthrown  by  the  Demoo- 
racy  in  1878,  restored. 

Are  Democrats  prepared  to  accept  such  results? 

Mr.  Speaker,  it  is  said  that  the  long  administration  of  the  Treasury 
Department  in  the  interest  of  gold  and  in  hostility  to  silver  is  in  open 
and  defiant  violation  of  law,  and  that  no  further  legislation  is  needed 
to  compel  that  Department  to  use  silver  dollars  in  the  payment  of  in- 
terest upon  the  public  debt,  in  the  purchase  or  redemption  of  bonds 
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with  which  to  provide  a sinking  fund  each  fi.scal  year,  or  in  reducing 
the  public  debt  from  time  to  time  by  the  application  of  surplus  funds 
to  the  payment  of  the  matured  obligatiousof  the  Government.  If  that 
be  .so  it  is  only  uece.s.sary  to  secure  fair  play  for  silver  and  fair  dealing 
with  the  people  to  exact  and  enl'orce  obedience  to  the  laws. 

But  I apprehend,  Mr.  Speaker,  that  upon  a brief  review  of  some  of  the 
laws  which  regulate  and  control  the  collection  of  revenues  and  the  cus- 
tody and  di.sposition  of  the  jmblic  funds,  it  will  be  found  nece.s.sary  to 
provide  further  legislation  in  order  to  break  up  the  jiractice  in  the 
Treasury  Department  of  repudiating  silver  dollars  a.s  a legal  tender  and 
coercing  their  application  to  the  payment  of  the  public  debt,  interest 
and  principal.  The  laws  to  which  1 refer  confide  large  discretion  to  the 
head  of  the  Treasury  Department  as  to  the  manner  in  which  they  may 
be  executed. 

I am  not  here  to  approve  or  excuse  the  action  of  the  Secretary  of  the 
Trea.-^ury,  who  avails  himself  of  such  di.scretiou  to  defeat  the  will  of  the 
people  by  adhering  to  a policy  of  admini.stration  which  has  been  disap- 
proved by  law  and  repudiated  by  the  people  at  the  ballot-box.  But  I pro- 
po.se  to  show  the  state  of  the  laws  upon  this  subject,  and  to  suggest,  with 
deference  to  the  judgment  of  others,  such  additional  legislation  as  vv'ill  in 
my  opinion  make  it  impossible  in  the  future  for  the  Treiisury  Depart- 
ment to  administer  the  financial  afl'airs  of  the  Government  in  opposi- 
tion to  the  will  of  the  people. 

Those  who  claim  that  the  provisions  of  the  act  of  1869  have  been  vio- 
lated by  the  Secretary  of  the  Treasury  by  the  failure  to  use  silver  in  the 
payment  of  the  interest  upon  the  public  debt,  or  in  providing  for  the 
sinking  fund  each  year,  or  in  the  payment  of  interest  on  the  bonds 
which  belong  to  the  sinking  fund,  refer  to  section  3694  of  that  act. 
which  reads  as  follows: 

The  coin  paid  for  duties  on  Imported  goodsshall  be  set  apart  a.sa  .special  fund 
and  shall  be  applied  as  follows  : 

First.  To  the  payment  of  Interest  In  coin  on  the  Ixmds  and  notes  of  the  United 
States. 

Second.  To  the  purcha.se  or  payment  of  1 per  cent,  of  the  entire  indebted- 
ness of  the  United  States  to  be  made  witliin  each  tisoal  year,  which  is  to  be  set 
apart  as  a sinking  fund,  and  the  interest  of  whicli  .slialf  in  like  manner  be  ap- 
plied to  the  purchase  or  payment  of  the  public  debt  as  the  Secretary  shall  from 
Ume  to  time  direct. 

The  ostensible  object  of  this  act  was  to  strengthen  the  public  credit, 
and  the  duty  imposed  upon  the  Secretary  of  the  Treasury  is  to  carve  out 
of  the  coin  received  for  duties  on  imported  goods  each  fiscal  yfear  a suffi- 
cient amount  to  pay  the  iuterast  upon  the  public  debt  and  to  provide 
the  sinking  fund  required  by  the  law.  The  lialance  of  the  coin,  should 
there  be  any,  is  required  to  be  placed  in  the  general  funds  of  the  'Treasury. 
It  is  made  his  duty  also  to  apply  the  interest  upon  the  bonds  belong!^ 
to  the  sinking  fund  to  the  r^uction  of  the  public  debt. 

It  will  be  observed  that  there  is  no  direction  as  to  what  coin,  gold 
or  silver,  should  be  set  apart.  The  object  of  the  law  is  accomplished 
and  its  terms  literally  complied  with  whenever  a sufficient  amount  of 
coin— either  gold  or  silver,  or  both— is  used  to  construct  the  special 
fund  required  by  the  statute. 

Mr.  Speaker,  without  reference  to  transactions  occurring  before  it 
may  be  affirmed  that  since  the  remonetization  of  silver  in  1878  the 
special  fund  required  to  be  set  apart  each  year  under  the  act  of  1869 
has  been  constructed  of  gold  only.  And  tlie  interest  on  the  sinking- 
ftind  bonds  has  been  paid  in  gold  only  and  that  applied  to  the  redemp- 
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tion  of  the  public  debt.  No  silver  has  been  used  for  any  purpose  con- 
teniplated  by  the  act.  Not  because  silver  had  not  been  received  in 
payment  of  duties  upon  imported  goods,  lor  many  millions  have  been 
80  received  everv  year,  but  for  the  n*ason,  as  alleged,  that  there  was  no 
necessity  to  use ‘it,  a sutlieient  amount  of  gold  having  been  received  each 
fi.scal  year  with  which  to  meet  all  the  requirements  of  the  statute. 

To  make  this  point  entirely  clear,  take  the  fiscal  year  which  ended 
doth  June,  18«5.  The  interest  upon  the  public  debt  for  that  year 
amounted  to  $.51, J86, 256.27,  and  the  amount  of  tends  required  to  be 
purchased  or  paid  for  the  sinking  fund  that  year  wiis  $45,588, 150.  The 
total  amount,  therefore,  required  by  law  to  be  paid  out  of  the  coin  paid 
on  duties  on  imported  goods  Wiis  $96,974,406.47. 

The  whole  amount  received  for  duties  on  imported  goods  during  that 
year  was  $181,471,969.34. 

Over  one  hundred  millions  of  that  amount  were  paid  in  gold,  gold 
certificates,  and  legal-tender  greenl)acks,  the  latter  being  classed  and 
counted  as  gold  receipts.  It  will  therefore  be  perceived  that  an  enemy 
of  silver  could  discard  it  in  constructing  the  special  I'und  required  by 
the  law  and  yet  not  violate  any  of  the  provisions  of  the  act. 

The  gold  advocates  concede  that  the  law  contemplated  the  employ- 
ment of  both  gold  and  silver.  Indeed,  when  that  law  was  enacted  the 
tendholders  were  proud  of  their  achievements.  By  its  provisions 
$1,500,000,000  of  currency  bonds  had  been  converted  by  legislative 
fiat  into  coin  bonds  and  the  value  of  the  bonds  enormously  augmented. 

But  soon  after  its  passage  it  was  discovered  that  not  only  had  their 
bonds  been  converted  into  coin  bonds,  but  by  skillful  handling  of  the 
special  fund  means  had  been  provided  by  a generous  Congre.ss,  unwit-  / 

tingly,  no  doubt,  by  which  the  interest  upon  the  bonds,  as  well  as  the 
sinking  fund,  could  be  paid  in  gold. 

Because  Congre.s.s  failed  to  declare  that  no  discrimination  should  be 
made  between  gold  and  silver  and  that  both  should  he  used  in  propor- 
tion to  the  amount  of  each  paid  uimii  duties  on  imported  goods  it  is 
lawful  for  the  Hecretary  of  the  Treasury  to  use  gold  only,  a sufficient 
amount  having  been  received  each  fisciilyear  li»r  all  the  purposes  ol  the 
law. 

If  by  accident  or  chance  a friend  of  silver  had  been  appointed  Secre- 
tary of  the  Treasury  no  such  discriminations  against  silver  would  have 
been  made.  On  the  contrary,  it  is  not  improbable  that  in  view  of  the 
long-continued  ill-treatment  of  silver  by  his  predece&sors  in  that  De 
partinent  discriminations  in  favor  of  silver  and  against  gold  would  have 
been  indulged  in. 

And  so  it  appears,  Mr.  Speaker,  that  under  e.xisting  law  the  use  of 
silver  dollars  in  the  payment  of  interest  upon  the  public  debt,  amount- 
ing now  annually  to  over  $.50, 000, 000  per  annum,  and  in  the  paymei^t 
or  purcha.se  of  bonds  for  the  .sinking  fund,  recjuiring  over  $45,000,000  ^ 

per  annum,  depends  solely  on  the  politics  of  the  head  of  the  Treasury 
Department.  If  he  should  by  chance — and  that  appears  remote — be  a 
silver  Democrat,  silver  would  be  ased;  if  a gold  Democrat  or  Repub- 
lican, gold  only  will  be  used.  The  will  of  the  people  seems  powerless 
to  enforce  respect  for  the  money  of  the  people. 

When  the  people  declared,  as  they  did  from  1869  to  1885,  that  the 
financial  policy  of  the  Republican  party  should  be  enforced  by  the 
Treasury  Department  their  mandate  was  respected  and  obeyed.  But 
when  the  people  revolted  against  the  oppressions  and  extortions  of  that 
policy  and  decUucd  that  the  more  liberal  policy  of  the  Democracy  should 
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be  administered  and  enforced  by  the  Executive  Departments  of  the 
Government,  their  mandate  and  their  will  are  to  be  ignored  and  all  the 
fruits  of  their  grand  achievement  in  this  behalf  are  to  be  sacrificed 
upon  the  altar  of  gold. 

Again,  Mr.  Speaker,  two  millions  of  gold  are  expended  each  month, 
or  in  that  proportion,  in  the  purchase  of  silver  bullion  from  which  to 
coin  two  millions  of  silver  dollars  x>er  month. 

It  would  seem  to  be  a fitting  thing  to  invest  dishonest  silver  dollars 
in  depreciated  silver  bullion ; but  that  is  never  done.  Is  it  because  an 
opportunity  would  be  afforded  for  two  millions  of  silver  dollars  to  es- 
cape the  watchful  custody  of  the  Treasury  Department  and  enter  into 
the  channels  of  circulation  every  month,  either  actually  or  in  the  form 
of  certificates ; or  is  it  because  the  enemies  of  silver  would  lo.se  an  op- 
portunity to  di.splay  a want  of  equivalency  in  value  between  coined  gold 
and  uncoined  silver,  a mere  commodity? 

Whatever  may  be  the  ciuise  of  this  strange  practice,  the  vice  to  which 
I de.sireto  invite  attention,  is:  the  discretion  which  the  law  allosvs  the 
Department  in  the  use  of  money  for  that  purpose.  The  law  authorizes 
the  Secretary  of  the  Treasury  to  use  in  the  purchase  of  silver  bullion 
any  money  in  the  Treasury  not  otherwise  appropriated.  Though  mill- 
ions of  silver  dollars  lie  hoarded  in  the  Treasury  from  year  to  year, 
and  though  the  banks,  with  an  abnegation  of  selfish  purposes,  truly 
refreshing,  thrust  their  contributions  of  gold  upon  the  Treasury  De- 
partment in  order  that  the  stock  of  the  precious  coin  may  not  fall  too 
low  to  maintain  the  war  on  silver,  still  no  silver  dollars  are  used  to 
buy  silver  bullion. 

Mr.  Speaker,  if  there  is  anything  certain  in  politics  it  may  be  safely 
affirmed  that  three-fourths  of  all  the  people  in  the  United  States  oppoM 
the  policy  of  hoaiding  money  in  the  Treasury.  There  can  not  be,  in 
my  estimation,  a greater  wrong  inflicted  upon  the  people,  a people  stag- 
gering under  the  burden  of  debt  which  they  have  borne  long  and  pa- 
triotically, than  to  extort  from  their  earnings  year  by  year,  by  a sys- 
tem of  taxation  which  feeds  the  rich  and  starves  the  poor,  money  to  be 
banked  up  in  the  Trea-sury  while  the  matured  obligations  of  the  Gov- 
ernment go  unpaid  and  gather  millions  of  interest  annually.  Why  should 
such  conditions  exist?  Why  should  the  people  be  taxed  to  pile  up  re- 
serves in  the  Treasury  to  tempt  the  cupidity  of  audacious  schemes  of 
legislative  appropriations  unwarranted  by  the  Constitution  and  unsanc- 
tioned by  wksdom? 

During  the  year  which  ended  November  1,  1883,  $105,634,150,  and 
during  the  year  that  ended  on  1st  day  of  November,  1884,  $105,976,150 
were  paid  upon  the  public  debt,  and  yet  no  tends  were  called  or  paid 
for  the  year  which  ended  November  1,  1885. 

What  does  that  mean?  The  Republicnn  party  is  in  favor  of  perpet- 
uating a part  if  not  all  the  public  debt,  in  order  to  perpetuate  the 
banking  system,  but  yielding  to  the  demands  of  the  people,  it  paid  off 
during  the  last  two  years  of  its  administration  over  two  hundred  mill- 
ions of  the  public  debt. 

The  Democratic  party  is  in  favor  of  paying  off  the  public  debt  in  or- 
der to  relieve  the  people  of  the  enormous  burden  of  interest  and  destroy 
forever  the  basis  for  that  system  of  banking  which  usurps  the  powers 
of  Government  over  the  currency.  Yet  from  March  4,  1885,  to  March 
4,  1886,  only  $10,000,000  were  paid  on  the  public  debt.  Since  then, 
however,  additional  calls,  amounting  in  the  aggregate  to  twenty  millions 
of  bonds,  have  been  made.  Such  are  the  facts,  notwithstanding  the  ex- 
istence of  nearly  two  hundred  millions  ol  matured  bonds. 
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UiiCortimately  for  the  people,  Mr.  Speaker,  there  is  no  law  that  re- 
quires the  .Secretary  of  the  Treasury  to  apply  the  surplus  funds  to  the 
payment  of  the  public  debt.  The  act  of  1881  authorizes  the  Secretary 
of  the  Treasury  to  apply  so  much  of  the  surplus  from  time  to  time  to 
the  reduction  of  the  public  debt  “as  he  may  consider  proper.”  Of 
what  avail  is  the  will  of  the  people?  The  discretion  of  the  head  of 
the  Treasury  Department  becomes  the  law  of  the  land. 

I submit  that  such  high  considerations  of  the  public  welfare  ought 
not  to  be  made  dependent  upon  the  discretion  of  the  head  of  any  Departs 
ment  of  the  Government.  And  since  experience  has  shown  that  such 
discretion  may  be  exercised  and  employed  in  such  manner  as  to  defeat 
the  will  of  the  people  upon  policies  affecting  their  rights — to  dwarf  the 
volume  of  money  and  plunge  the  business  of  the  country  into  financial 
distress — it  ought  to  be  withdrawn  at  once  and  the  stem  command  of 
law  substituted  in  its  stead. 

How  is  it,  Mr.  .Speaker,  that  legal-tender  greenbacks  are  employed 
at  the  Treasury  Department  to  debase  and  discredit  silver?  That  they 
have  been  so  used  since  1879  am  not  be  denied.  They  have  been  re- 
ceived in  payment  of  duties  upon  imported  goods  since  that  time  upon 
the  order  of  the  Treasury  Department,  notwithstanding  the  fikjt  that 
the  law  authorizing  their  issue  expressly  forbids  it. 

Under  the  provisions  of  the  resumption  act  legal-tenders  became  re- 
deemable in  coin.  When  they  are  received  for  import  duties  under  the 
orders  of  the  Tre;isury  Department  they  are  redeemed  in  gold  at  the 
Treasury,  and  the  gold  placed  to  the  cretlit  of  duties  received  on  im- 
ported goods.  Every  year  since  1879  silver  has  b(  en  cheated  by  this 
operation,  and  the  stock  of  gold  with  which  to  construct  the  special  fund 
for  the  payiuent  of  interest  upon  the  public  debt,  to  provide  the  bonds 
for  the  sinking  fund,  and  to  pay  interest  upon  the  bonds  belonging  to  * 

the  sinking  fund,  largely  increased  from  that  source. 

Up  to  1882  that  practice  rested  for  authority  solely  upon  the  discre- 
tion of  the  Secretary  of  the  Treasury,  but  since  the  act  of  1882  provid- 
ing for  the  extension  of  the  corporate  existence  of  national  banks  there 
has  been  just  enough  color  of  lawful  authority  for  it  to  justify  the  con- 
tinued injustice  to  silver. 

In  prepariugfor  specie  resumption  in  1879  the  Secretary  of  the  Treas- 
ury constructed  a reserve  of  one  hundred  millionsol  gold  ’with  which  to 
redeem  such  legel-tenders  as  might  be  presented  Ibi  redemption. 

The  gold  was  obtained  by  .selling  3 per  cent,  bonds  pavable  in  coin 
at  the  pleasure  ol  the  Government,  and  that  amount  of  gold  haa  been 
held  in  the  Treasury  since  then  to  redeem  greeubacks,  which  are  more 
desirable  for  circulation  than  gold.  Why  was  it  necessary  to  hold  such 
a v;ist  sum  of  money  for  that  purpose  away  from  the  volume  of  circu- 
lation? The  law  required  that  when  redeemed  at  the  Treasury  the 
greenbacks  should  be  reissued.  Did  any  one  supp.)se  that  there  ever 
would  be  a time  when  it  would  be  necessary  to  ha\  e such  an  amount 
in  the  Treasury  to  meet  the  demand  for  the  redemption  of  legal-tenders  ? 

Surely  not.  There  has  been  no  neces.sity  at  any  time  for  such  a 
magnilicent  display  of  gold  coin  to  give  confident  e in  the  ability  of 
the  Government  to  redeem  the  legal-tenders.  On  the  contrary,  it  was 
a schema  to  debase  silver  and  oblige  the  bondholders  and  the’ banks. 

It  enabled  the  .Secretary  of  the  Treasury  to  have  on  hand  gold  with 
which  to  redeem  the  legal-tenders  paid  into  the  Trt  asury  for  duties  on 
imports,  and  thus  secure  for  the  bondholders  gold  for  interest  on  their 
bonds  and  gold  for  the  redemption  or  purchase  of  the  bonds  necessary 
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for  the  sinking  fund.  The  proviso  to  the  twelfth  section  of  the  act  of 
1882  simply  recognized  the  existence  of  t hat  reserve  and  provided  that, 
when  the  amount  vshould  fall  below  one  hundred  millions  the  issue  of 
gold  certificates  should  be  discontinued.  There  is  no  law  that  requires 
legal-tenders  to  be  redeemed  in  gold,  an<i  no  law  that  require  a re- 
serve of  one  hundred  millions  of  gold  to  be  held  for  their  r^emption. 

Such  being  the  state  of  the  laws  to  which  I have  referred,  and  the 
manner  in  which  they  ''ave  been  executed,  it  seems  evident  to  my  mind 
that  silver  is  in  dangi.i'of  being  entirely  dishonored  and  debased  by 
official  discretion. 

What  remedy  ought  to  be  applied?  Free  and  unlimited  coinage  of 
silver  would  go  far  toward  furnishing  a complete  corrective  of  the  evils 
to  which  I have  alluded,  and  would  to  a great  extent  present  a sliield 
against  the  dangers  which  beset  it.  If  the  coinage  of  silver  is  made 
free,  as  gold  is,  it  will  find  its  way  into  circulation  through  friendly 
agencies,  and  will  consequently  escape  the  obstacles  now  mteri>osed  by 
the  agencies  of  Government  to  keep  it  out  of  circulation  as  the  equal 
of  gold.  To  that  extent  free  coinage  would  promote  the  value  and 
augment  the  circulation  of  silver;  but  when  the  silver  del  la  re  found  their 
way  into  the  Treasury  in  payment  of  debts  due  the  Government  what 
would  become  of  them?  Would  they  not  go  into  captivity  the  moment 
they  entered  the  Treasury?  Have  we  any  jissurauce  that  they  would 
not  then  as  now  be  repudiated  as  a legal  tender  in  the  payment  of  the 
public  debt? 

With  due  deference  to  the  opinion  of  others,  I submit  that  free  coin- 
age is  not  all  we  need  to  give  silver  fair  play  for  silver  and  enforce  fair 
dealing  with  the  people,  but  a law  as  well  that  shall  require  the  Secre- 
tary of  the  Treasury  to  pay  out  the  surplus  money  in  the  Treasury,  less 
reiisonable  and  proper  reserves  to  be  fixed  by  law,  upon  the  matured 
obligations  of  the  Government'. 

Appreciating  the  absolute  necessity  of  withdrawing  the  discretion 
heretofore  confided  to  the  Treasury  Department  over  the  reserves  and 
the  (‘.ustody  and  disposition  of  the  public  funds,  I introduced  two  bills 
in  the  early  days  of  the  session,  one  of  which  requires  the  application 
of  the  surplus  funds  in  the  I'reasury  to  the  payment  of  the  public  debt, 
less  proper  reserves  to  be  fixed  by  law,  and  by  the  other  it  is  proposed 
to  repeal  the  proviso  to  the  twelfth  section  of  the  actof  1882  to  which  I 
have  called  attention. 

If  these  tw'O  metisures  should  become  laws,  and  proper  reserves  l>e  es- 
tablished by  law,  the  Treasury  Department  will  be  forced  to  release  from 
durassand  imprisonment  not  only  the  silver  dollars  but  all  other  money 
unnecessarily  hoarded  in  the  Treasury.  The  results  which  would  fol- 
low would  be  most  wholesome  and  beneficent.  Bondholders  and  bank- 
ers would  cease  to  slander  and  dishonor  silver,  as  they  would  be 
interested  in  maintaining  its  value.  The  people  would  be  relieved  of 
millions  of  interest  now  unnecessarily  exacted.  The  volume  of  money, 
stinted  and  starved  by  the  arbitrary  restraint  of  millions  in  the  Treas- 
ury, would  be  augmented;  enterprise  and  industry  would  be  stimu- 
lated and  aroused;  labor  would  look  up  aud  feel  encouraged,  and  an 
era  of  pure  Democratic  prosperity  would  dawn  upon  the  country. 

All  this,  Mr.  Speaker,  the  people  expected  to  realize  by  a change  of 
administration,  and  would  have  been  indue  time  secured  to  them  by 
the  execution  of  the  laws  in  accordance  with  the  Demi>cratic  theory  of 
finam^e. 

Mr.  Speaker,  I have  heard  it  said  in  this  debate  that  the  highest  aim 
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of  the  Treasury  Department  since  1879  has  been  to  be  at  all  time*  abl® 
to  pay  every  creditor  of  the  Government  such  money  as  he  prefer^ 
to  r^eive.  Such  high  consideration  and  respect  for  t^  vmhes  of  ^ 
creditors  of  the  Government  are  to  be  commended.  ^liten^ 

a rare  virtue,  and  should  be  cherished  and  nurtured.  But,  Mr. 
.-Speaker,  considerations  of  this  character  are  commendable  only  when 
thev  can  be  justified  by  fair  dealing  with  the  tax-payers.  Wh^  the 
interests  and  rights  of  the  people  must  be  sacrificed  to  accomplish  such 
an  achievement  it  ceases  to  be  praiseworthy  and  becom^  a wrong. 

The  repudiation  of  silver  dollars  as  a legal  tender  m the  payment  of 
the  public  debt  bv  the  Treasury  Department  because  the  holders  of 
t!ie  bonds  prefer  smld  is  a very  great  favor  to  that  claas  of  Government 
creditors  Not  for  the  reason  that  silver  dollars  are  less  valuable  than 
cold  dollars,  for  that  is  not  true.  The  purch  asing  power  of  a silver 
dollar  is  equal  to  that  of  a gold  dollar, and  bylaw  ite  debt-paying 
pacity  is  the  equal  to  that  of  gold,  notwithstanding  the  practice  at  the 
coun^rs  of  the  Treasurv.  But  it  enables  the  bondholder  to  continue 
his  investment,  and  if  a bank  holds  the  bond  it  enables  it  to  drajv  in- 
terc'St  upon  it  and  maiutiiin  a basis  for  hanking  as  wdl.  It  reduces 
the  volume  of  money  applicable  to  the  payment  of  the  interMt  and 
principal  of  the  bonds,  and  thereby  appreciates  the  value  of  the  bonds. 

On  the  other  hand,  the  repudiation  of  silver  is  a legal  tender  in  the 
pavment  of  the  bonds  and  hoarding  it  in  the  Treasury  inflicts  upon  the 
tax-payers  the  unnecessary  burden  of  furnishing  other  money  to  pay  in- 
terest upon  the  matured  obligations  of  the  Government.  It  locl^  up 
from  circulation  vast  sums  of  money  and  breeds  those  terrible  to 
bn^ness  that  follow  contraction.  It  taints  with  depreciation  Md  dis- 
credit the  silver  dollars  already  placed  in  circulation  by  the  Govern- 
ment by  the  payment  of  ordinary  creditors.  And,  finally,  it  (»mmita 
the  Government  to  the  unjust  and  indefensible  policy  ot  declining  to 
enforce  the  law  against  the  supposed  interest  ot  a tavored  class,  while 
it  compels,  by  its  courts,  the  people  to  obey  and  abide  the  law. 

What  right,  Mr.  Speaker,  has  a bondholder  to  decline  to  receive  silver 
dollars  in  pavment  of  bonds?  They  are  payable  in  coin,  and  the  con- 
tract expressly  provides  that  they  are  payable  in  coin  of  the  present 
standard  of  value.  The  refusal  to  accept  silver  is  a bald  repudiation  ol 
the  contract.  When  did  it  become  the  policy  of  this  Government  to 
legalize  repudiation  and  compel  the  people  to  yield  obedience  to  the 

mercenary  exactions  of  repudiators?  • i •„ 

The  option  to  pay  the  public  debt,  intere.st  and  principal,  in  either 
2old  or  silver  or  both  is  a valuable  right  for  which  the  people  paid 
most  dearly.  About  one-half  the  public  debi  was  originally  payable 
in  currency  of  greatly  depreciated  value.  Without  consideration  to 
tax -payers,  Congress  annulled  that  contract  and  provided  for  the  issue 
and  «ale  of  the  bulk  of  the  present  bonds  p.ay.ible  in  coin  in  order  to 
obtain  coin  to  pay  off  such  of  tlie  cirrency  bonds  as  were  not  exchanged 
for  the  present  issue,  do  .ar  for  dollar.  In  that  transaction  the  tax- 
pavers  were  literally  despoiled  of  over  $500,000,000,  which  bondhold- 
ers pocketed  as  profits.  In  view  of  the.se  tacts,  any  law  of  Congr^  that 
strikes  down  this  option  of  the  tax-payers,  or  any  practice  of  a depart- 
ment of  the  Government  which  shall  destroy  it  will  inflict  upon  the 

people  an  unforgivable  outrage.  , „ . .u  i an 

It  is  said  by  the  gold  advocates  that  a silver  dollar  is  worth  only  80 

cent*  in  gold.'  If  that  be  so,  and  for  the  pun^ses  of  this  argument  I 
QOnoede  that  gold  advocates  make  no  mistakes  in  money  matters,  it  fol- 
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lows,  that  if  silver  is  repudiated  as  a legal  tender  in  the  payment  of  the 
public  debt  either  the  tax-payers  must  lose  $300,000,000  by  being  com- 
piled to  furnish  gold  to  pay  the  public  debt  without  reference  to  inter- 
est, or  the  bondholders  must  lose  that  amount  by  being  required  to  abide 
their  contract  and  accept  silver. 

There  is  no  escape  from  one  or  the  other  of  these  results.  The  pub- 
lic debt  in  round  numbers  amounts  to  $1,500,000,000;  if  that  Ls  to  be 
paid  in  gold  only,  and  gold  is  worth  20  cents  more  in  the  dollar  than 
silver,  then  the  tax-payers  must  furnish  three  hundred  millions  more 
money  to  pay  the  debt  than  if  paid  in  silver. 

I am  not  contending  that  the  public  debt  should  be  paid  in  silver 
only,  but  in  behalf  of  fair  dealing  with  the  people  I insi.'^t  that  their 
option  to  p.ay  the  public  debt  in  either  gold  or  silver  .shall  not  be  abridged 
or  impaired,  either  by  the  legislation  proposed  or  by  tlie  despotism  of 
official  discretion.  The  people  have  never  demanded  that  the  public 
debt  should  be  paid  in  silver  only,  but  they  do  demand  that  the  vol- 
ume of  metal  money  shall  not  be  reduced  by  the  destruction  or  debase- 
ment of  silver,  and  that  their  right  to  use  either  or  both  of  these  coins 
in  the  payment  of  the  public  debt  shall  not  be  again  taken  away  from 
them. 

If,  as  is  alleged  by  the  adv^xsites  of  gold,  either  the  bondholders  or 
the  tax-payers  must' lose  three  hundred  millions  of  money,  which  class 
should  lose?  If  there  is  any  sanctity  in  contract,  if  a decent  respect  is 
to  be  paid  to  the  great  principle-s  of  equity  .and  justice  and  fair  dealing. 

the  answer  to  the  in([uiry  is  plain. 

Mr.  Speaker,  whenever  the  rapacious  triumvirate  of  bondholders, 
banks,  and  syndicates  of  weiilth  couteniphate  a raid  upon  the  volume  of 
money  for  the  purpose  ot  exalting  the  value  of  gold  and  increiising  the  i 
value  of  all  coin  obligations,  the  air  becomes  suddenly  filled  with  pro- 
testations of  friendsiiip  and  sympathy  for  the  poor  from  the  organs  and 

advocates  of  the  unhallowed  schemes. 

The  efforts  of  the  real  friends  of  the  people  to  shield  them  from  the 
rapacity  of  the  organized  and  disci jilined  combinations  ot  wealth  are 
met  with  denunciations  of  communism  and  demagogy  or  scoffing  mer- 
riment. Listening  to  the  wondertul  expre.ssions  ot  human  sympathy 
which  come  on  every  breeze  and  from  every  quarter  where  public  senti- 
ment is  molded,  one  would  naturally  believe  that  the  toiling  millions 
have  no  friends  but  bondholders  and  banks.  .So  is  the  lion  the  Iriend 
of  the  lamb,  and  the  spider  the  friend  of  the  fly,  until  the  unsuspect- 
ing victim  is  powerless. 

Thesesycophantic  exhibitions  of  friend.ship  for  the  poor  are  displayed 

here  in  the  advocacy  of  a ine.asure  the  legal  operation  of  which  must 
dump  two  hundred  and  twenty  millions  ot  silver  dollars,  alleged  to  be 
worth  only  80  cents  on  the  dollar  as  compared  with  gold,  among  the 
people  to  be  used  by  them  in  their  daily  transii.  tious  ,so  tint  bond- 
holders may  be  paid  in  gold  only.  Repudiated  and  dishonored  Dy  bond- 
holders and  banks  as  an  unfit  money  to  be  received  by  them,  they  arc  to 
be  cast  out  like  old  clothes  among  the  needy  poor. 

The  war  waged  upon  silver  is  not  because  it  is  of  Ic.ss  real  value  than 
gold.  The  apparent  depreciation  of  silver  bullion,  a mere  commodit  v, 
when  compared  with  coin  gold,  and  which  is  the  basis  of  all  the  hue  and 
cry  of  dishonesty  of  the  silver  dollar,  has  been  produced  by  the  delib- 
erate and  concerted  effort  of  tho.se  who  seek  increa.sed  wealth  by  its  de- 
basement. aided  by  the  strange  and  unnatural  hatred  of  the  Treasury 
Department  to  ite'use  as  a full  legal  tender.  The  irrepressible  conflict 


between  the  limineial  policy  of  the  Repuhlic;vn  party  and  that  of  the 
Democratic  party  is  opened  afresh,  and  a brief  comparison  of  these  pol- 
icies is  challenged  and  invited. 

The  Kepublican  party,  inspired  by  the  support  and  applause  of  bond- 
holders, banks,  and  corporate  inlluences,  struggled  from  IbGt)  to  1875 
to  destroy  all  other  money  e.x^cept  gold,  and  all  cm  rency  except  national- 
bank  notes.  To  accomplish  that  object  and  lix  that  policy  upon  the 
riuaucial  system  of  the  Government,  the  legislative  authority  of  Con- 
gress was  perverted,  and  meiusures  which  excelled  in  greed  and  avarice 
all  other  schemes  to  plunder  the  people  known  among  civilized  nations 
were  enacted  Into  laws. 

During  the  three  years  between  1866  and  1869  the  volume  of  cur- 
rency wins  reduced  over  nine  hundred  and  fifty  millions,  and  the  cur- 
rency withdrawn  from  circulation  was  covered  inh  > the  coffers  of  wealth — 
merged  into  long-time  interest-bearing  bonds,  lly  that  brilliant  stroke 
of  linaucial  legislation  the  people  were  despoiled  of  over  $150,000,000 
wthout  consideration. 

The  ireople,  Mr.  Speaker,  can  never  forget  the  unparalleled  outrage 
inliicted  upon  them  by  the  acts  of  1869-’70-’71.  It  required  the  legis- 
lative force  of  all  those  acts  to  alter  a plain  contr  act  and  place  the  pro- 
ceeds of  the  larceny  beyond  the  reach  of  subsequent  legislation  and 
make  it  impossible  for  the  tax-payers  to  exercise  the  right,  which  they 
had  reserved,  to  pay  an  issue  of  bonds  amounting  to  $1,500,000,000  in 
curreucv. 

The  deiuouetizatiou  of  silver  in  1876  was  another  link  in  the  chain 
by  which  the  brain  and  muscle  of  the  people  were  held  in  slavish  serv- 
itude to  the  kingly  power  of  gold.  Who  can  estimate  the  profits  made 
by  the  holders  of  $-2,500.(tOO,000  of  coin  bonds  by  their  sudden  conver-  * 

sion  into  gold  boirds  ? It  was  a golden  harvest.  The  .sanctity  of  con- 
tract was  powerless  to  stay  the  hand  of  legislative  .spoliation. 

In  1875  the  crowning  infamy,  to  enthrone  gold  as  the  sole  debt-pay- 
ing money  and  make  national-bank  notes,  the  ob.-sequious  attendants  of 
gold,  the  only  paper  currency,  was  consummated. 

In  the  expiring  days  of  the  Forty-third  Congniss  legal-tender  green- 
backs were  doomed  to  destruction  by  a provision  in  the  resumption  act. 

That  volume  of  currency  was  the  la.st  and  only  barrier  against  the  ab- 
s<jlute  dominion  of  the  banks  over  the  currency.  Its  removal  was  pro- 
vided for,  and  an  oi)en  held  for  the  circulation  of  bank  notes  graciously 
made  in  which  the  banks  might  exercise  their  powers  of  contraction  as 
their  greed  might  dictate. 

1 ushamed  by  the  rebuke  of  the  people,  and  unmoved  by  the  wide- 
spr.-ad  distress  which  its  legislation  had  brought  upon  the  country,  the 
lv’e[)ublican  party — defeated  and  routed  at  thepolLs— as  it  left  this  Hall 
ca<t  this  Parthian  arrow  from  a quiver  of  greed  at  the  best  money  of  the 
people. 

file  evils  which  followed  the.se  great  financial  wrongs  overwhelmed  * 

the  people  with  gloom  and  despair.  Who  even  now,  Mr.  Speaker,  can 
contemplate  the  condition  of  the  people  during  the  period  from  1869  to 
1879,  a decade  of  spoliation  and  wrong,  without  indignation  and  shame? 

The  fires  in  our  great  furnaces  burned  to  ashes;  enterprise  faltered, 
withered,  and  died;  immigration  halted  at  the  threshohl  of  our  coun- 
try; no  new  fields  gladdened  the  eye.  Thou.sands  of  happy  hom^, 
where  thrift  and  comfort  once  abounded,  becxime  the  dwelling  places  of 
hunger  and  despair;  labor  looked  down  upon  its  rags  and  begged  for 
bread;  values  perished  in  the  teartul  financial  blight  and  property  shifted 
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into  the  hands  of  the  fortunate  pos.ses.sors  of  gold  and  gold  mortgages 
at  gold  prices.  ^ 

Such,  sir,  was  thecoudition  ol‘ the  country  when  the  Democratieparty 
appealed  heie  in  a majority  lor  the  first  time  in  a quarter  ol  a ceuturv. 

1 he  leign  ol  the  Republican  party  had  been  broken  and  overthrown 
beiause  that  party  had  destroyed  the  volume  of  money  and  filled  the 
land  with  panic  and  bankruptcy.  It  had  covered  into  the  strong  boxes 
of  wealth  nearly  a billion  of  dollars  wrung  from  tax-payers  withoTit  con- 
sideration. It  had  struck  down  silver  to  enrich  bondholders  and  swell 
the  profits  of  banking.  It  had  legi.slated  in  the  interest  of  bank  mo- 
nopoly and  against  the  right  of  the  people  for  an  adequate  volume  oi 
currency.  It  had  fastened  the  tangs  ot' an  infamous  system  of  taxation 
in  the  vitals  ot  the  earnings  ot  the  people  to  provide  coin  to  pav  bonds 
which  the  people  had  re.served  the  right  to  pay  in  currency.  It  had  sev- 
ered empires  from  the  public  domain,  God’s  gift  to  the  homeless  and 
donated  them  to  corporations  already  fiittened  upon  the  spoils  of  finan- 
cial legislation.  It  had  miule  prosperity  for  the  rich  and  despair  for 
the  poor  by  legislation. 

The  Democratic  party  came  here  with  a majority  pledged  to  the  peo- 
ple to  wipe  out,  .so  tar  as  po.ssible,  the  cruel  and  un j ust  legislation  which 
had  covered  the  land  with  the  ruins  of  fortunes  and  heaped  intolerable 
burdens  upon  the  people.  It  had  opjmsed  with  all  its  power,  feeble  as  it 
was  at  tirae.s,  the  consummation  and  enforcement  of  the  financial  policy 
of  the  Republiciin  party  and  maintained  the  rights  of  the  people  agiinst 
the  mercenary  encroachments  of  legalized  robbery. 

True  Democracy  could  not  have  done  otherwise.  It  would  have  been 
treason  to  the  great  principles  of  the  party  to  have  joined  in  schemes 
of  legislation  which  destroyed  private  contracts,  altered  contracts  of 
Government  in  the  interest  ot  boniiholders.  struck  down  silver,  starved 
and  stinted  the  volume  of  money,  enslaved  iiidustrv,  and  constructed 
m a free  republic  an  aristocracy  of  wealth.  Throughout  that  long  dec- 
ade of  wrong  the  representatives  of  Democracy  pleaded  for  equal  laws 
and  a liberal  volume  ot  money — gold,  silver,  and  paper  convertible  into 
coin  on  demand  and  a volume  adequate  to  meet  the  wants  of  business, 
fieed  from  all  taint  of  fiatism  and  depreciation  and  divorced  wholly 
from  the  dominion  of  banks  and  the  thralldom  of  official  di.scretion.  It 
■was  of  course  impos.sible,  Mr.  Speaker,  to  restore  to  the  tax- payers  the 
millions  of  dollars  of  which  they  had  been  despoiled  by  the  conversion 
of  depreciated  notes  into  bonds  and  by  the  alteration  of  contracts,  or 
reclaim  for  the  poor  and  homeless  all  the  va.st  territory  which  had  been 
filched  from  the  public  domain  under  the  forms  of  law. 

Over  these  gigantic  outrages  the  seal  of  contracts  had  been  impressed, 
and  they  had  passed  from  the  pro\  iiice  of  legislation.  Intrenched  and 
fortified  in  the  Senate,  the  tariff  still  gathers  coin  for  bondholders  and 
its  annual  tribute  of  $50(),UOU,000,  soiled  with  the  dust  of  labor  and’ toil, 
to  swell  the  riches  of  favored  chis,ses.  But  there  have  been  many  re- 
forms achieved,  and  chief  among  them  was  the  overthrow  in  part  of  the 
financial  policy  of  the  Republican  party. 

In  1878,  after  a long  and  bitter  contest  for  years,  that  great  crime 
against  the  people,  the  demonetization  of  silver,  was  rebuked,  and  silver 
restored  to  its  ancient  and  lawful  use  a.s  money.  One  hundred  millions 
of  legal-tenders  had  been  burned  to  ashes  in  the  furnaces  of  the  Treasury 
under  the  law  providing  for  their  destruction.  The  execution  of  the  law 
was  arrested  and  that  provi.sion  of  the  resumption  act  was  repealed 
Threehundred  and  forty-six  million  of  legal-tenders  thus  rescued  from 
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ihe  fireeof the  Treasury  were  converted  into  a perf-etual  revolving  volume 
of  money  between  the  Treasury  and  the  people.  The  passage  of  these  two 
acts  overthrew  the  linancial  policy  of  the  Republican  party  and  broke  the 
chain  which  held  the  earnings  of  the  people  subservient  to  the  rapacity 
of  gold.  Everywhere,  save  in  the  gilded  palaces  of  wealth  and  the 
counting-rooms  of  scheming  monopolies,  their  j»assage  was  bailed  with 
delight. 

What  results  followed?  Labor  was  encouraged,  business  and  indus- 
trial enterprises  revived,  and  marked  improvement  in  the  condition  of 
the  people  was  evident.  Our  volume  of  money  has  grown  from  nine 
hundred  and  fifty  millions,  the  average  amount  for  the  period  between 
1873  and  1879,  to  one  billion  and  seven  hundred  millions,  and  is  in- 
creasing every  year  from  fifty  to  sixty  millions  by  the  coinage  of  silver 
and  gold.  As  our  population  and  business  increase  the  volume  of 
money  increases.  Great  and  beneficent  as  the  results  of  breaking  down 
the  financial  policy  of  the  Republican  party  and  overturning  the  des- 
potism of  gold  have  been,  they  would  have  been  immeasurably  greater 
and  far  more  beneficent  but  for  the  autocratic  power  of  the  Treasury 
Department  over  the  finances  of  the  Government  which  has  l>een  wielded 
since  1879  to  repress  and  hinder  the  free  and  full  operation  of  the  law 
remonetizing  silver  and  authorizing  the  issue  of  silver  certificates  to 
facilitate  its  circulation. 

Mr.  Speaker,  the  proposition  now  made  to  abandon  the  fruits  of  those 
magnificent  triumphs  ofDemocracy  over  the  combined  powers  of  monop- 
olies and  to  repeat  the  folly  of  the  Republican  party  by  destroying  our 
growing  volume  of  money,  either  by  the  suspension  of  the  coinage  of 
silver  or  the  redemption  and  cancellation  of  greenbacks,  falls  on  the 
ears  of  the  people  like  the  sound  of  fire-bells  at  night.  Are  there  no 
loftier  aims  or  nobler  purposes  to  inspire  the  heart  of  Democracy  than 
blindly  following  in  the  paths  of  outrage  and  wrong  made  by  the  Re- 
publican party  over  the  rights  of  the  people? 

Sir,  if  the  Democratic  party  would  remain  in  power  it  must  keep  its 
pledges  to  the  people.  Infidelity  to  that  great  and  fundamental  prin- 
ciple on  which  the  party  rests,  which  declares  that  all  men  are  equal 
before  the  law,  and  that  whatever  blessings  the  Government  shall  be- 
stow shall  fall  like  the  dews  of  heaven  on  all  alike — the  poor  as  well  as 
the  rich — will  wound  its  honor  and  insure  the  S])eedy  death  of  its  reign. 

The  love  of  the  great  popular  heart  ca.nonly  be  maintained  and  cher- 
ished by  fair  treatment  and  equal  laws.  [Prolonged  applause.] 
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